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Mobile Payment (Fintech), the combination of finance and technology, is creating a global boom 
in information technology (IT)-based financial services. In this study, two new factors including 
creating shared value (CSV), and corporate reputation was investigated. A large-scale survey 
was conducted in South Korea, the United States, and China for three months with those who 
have used mobile payment services, which represent the largest proportion of global fintech 
services. Our research findings show that “security and assurance” had an affirmative effect on 
user satisfaction. Fintech users’ satisfaction was found to affect positively the “economic value” 
and “social value” attributes of fintech CSV. The result clearly explains the importance of 
securing product/service competitiveness — the original mission of companies. 
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1. Introduction 
Bill Gates, founder of Microsoft, mentioned at the 2014 Sibos Conference that innovation in 
finance had entered a new domain and warned that the market would be lost to new competitors 
already established in the market if existing financial players could not properly establish their 
roles. Fintech, the combination of finance and technology, is clearly different from existing 
electronic finance. According to Yoon et al. (2015), if electronic finance technically supported 
the existing financial system, fintech has the attribute of destructive innovation that can change 
the landscape of the financial industry. A survey by Venture Scanner (2015) showed 1,141 
fintech companies were conducting new businesses that destroyed existing territories in all 
areas of the financial industry, including individual and corporate financing, payment, asset 





We examined previous fintech-related studies and established, through review of various 
literature, the theoretical concepts of subjects of interest, such as the service quality of fintech, 
technology acceptance, satisfaction, intention to reuse, creating shared value (CSV), and 
corporate reputation. Based on this, an empirical analysis was conducted through the research 
model and through hypotheses to verify the effects of the service quality attributes of fintech 
and the technology acceptance attributes from a user perspective on the user satisfaction with 
fintech services, intention to reuse, and relationship between the economic and social value 
factors from a CSV perspective, as well as on the reputation of fintech companies. 
 
2. Literature review 
 
2.1 Fintech 
Fintech represents new IT-based financial services (UKTI, 2014), and various opinions exist 
for its interpretation. McAuley (2015) describes fintech as a kind of industry composed of 
companies that use technology to make the financial system more efficient. The Financial 
Services Commission (2015), a government department that oversees the financial affairs of 
South Korea, provided the relatively detailed definition of fintech as “the combination of 
finance and technology, that is IT-based financial services or innovative non-financial 
companies directly providing financial services using new technologies”. UKTI (2014) 
classified fintech into traditional fintech and emergent fintech according to the natures and 
types of fintech services. 
 
Traditional fintech 
IT-related solutions, financial software, and IT 
services that support the tasks of financial 
companies 
Emergent fintech 
Financial services in new domains, such as 
specialized internet banks, crowdfunding, and 
remittance services, which replace the existing 
services 
Table 1 Fintech classification of UKTI 
 
CBinsights (2013) classified 100 fintech startup companies into six types: lending, money 
transfer, payment/billing tech, digital currency, personal finance, and institutional tool for 
established financial institutions. Global consulting firm Ernst & Young (2014) largely divided 
the fintech industry into payment, software, data and analytics, and platforms based on sales, 
market size, and growth potential. Venture Scanner (2015) classified the 1,141 fintech 
companies in 53 countries as of June 2015 into six areas: payment, personal finance, corporate 
finance, asset management, overseas remittance, and insurance. According to IDC (2014), the 
United States, the United Kingdom, Japan, and China are focusing investment on the fintech 
industry as a national project, and the invested areas of payment (28%), financial data analysis 
(29%), financial software (29%), and platform (14%) exhibited balanced advancement. In 
addition, various mobile-banking-related applications have significantly increased 
recently(Accenture 2015; Gronroos,1984). Startups and venture companies with innovative 
financial technologies are changing the existing financial market dramatically by swiftly 
implementing their business ideas (Parasuraman et al., 1985) 
 
2.2 Satisfaction 
Hunt (1977) defined satisfaction as "what is assessed as better than expected after experience", 




in response to a user's expectations and desires agree with the user's expectations and desires". 
Szymanski and Hise (2000) defined it as "a comprehensive concept of emotional reactions such 
as good feelings due to satisfaction and bad feelings caused by dissatisfaction in response to 
the subjective satisfaction and cognitive reactions experienced by the consumer after 
purchasing a certain product or service". Because the satisfaction and dissatisfaction, as well 
as the intention to reuse of the user, affect attitude formation toward the product or service and 
future purchase activities, they are regarded as the factors with important influence in this study. 
 
2.3 CSV 
CSV was introduced in "Strategy and Society: The Link between Competitive Advantage and 
Corporate Social Responsibility (CSR)" of Porter and Kramer. It was expanded in "How to Fix 
the Capitalism?"  (Soonho, 2014). Porter and Kramer (2011) described that, unlike CSR, CSV 
creates social value with its own activities while pursuing economic benefits, and it is a 
management activity that improves economic and social conditions while strengthening the 
key competitiveness of corporate profit creation. Since CSV addresses social problems while 
devising ways to create profits, it is fundamentally different from CSR in terms of the focus of 
value and the value creation method. Leyshon and Thrift (1995) called the state in which one 
cannot normally access or use the financial services or products of the established financial 
institutions in his or her society “financial exclusion,” which represents a situation in which 
the poor and unfortunate social classes have difficulty accessing the established financial 
system. Burkett and Sheehan (2009) defined financial exclusion as the state in which economic 
agents cannot access necessary financial services or products with appropriate and fair 
opportunities. 
 
According to Kim et al (2009), existing financial institutions tried to address financial exclusion problems 
from a CSR perspective. For example, they developed and provided customized financial 
products/services to financial exclusion classes, partnered with nonprofit organizations or the government 
to lower financial access cost, and provided diverse financial education to improve financial literacy. 
According to Soonho Lee (2014), however, fintech companies have recently provided new financial 
services for low-income classes in underdeveloped regions like South America, Africa, and Asia and the 
proliferation itself of fintech services has been attracting attention as an alternative to financial exclusion. 
M-PESA of Kenya and Tanzania and Easy Paisa of Pakistan are replacing established financial services 
using the fast growth of mobile banking with smartphones even though they have poor bank networks. 
Based on these cases and according to Yoon et al. (2015), fintech should play an important role in 
addressing financial exclusion because the introduction and proliferation of fintech in underdeveloped and 
poor countries with insufficient financial infrastructure may facilitate financial services including banking 
and payment. 
 
2.4 Corporate reputation 
According to Fombrun et al. (2003), corporate reputation generally means collective attraction or positive 
evaluation that various corporate stakeholders come to possess for a certain company over a long period 
of time. Corporate reputation is an intangible asset and sometimes called the collective evaluation of the 
company by the related public (Anderson & Gerbing, 1988). Gotsi and Wilson (2001) asserted corporate 
reputation is the collective attraction of a company to its customers, journalists, employees, investors, and 
other public, and described that it is slightly different from identity or image, although correlated. 
Corporate reputation may affect corporate image, and corporate image may also influence corporate 
reputation (Dapp, 2014). Domestic and overseas studies on corporate reputation include products or 
services, management vision and performance, and communication as the factors of corporate reputation. 






3. The Conceptual model and hypotheses 
First, this study investigated the effects of fintech service quality and technology acceptance attributes on 
the satisfaction, intention to reuse, and CSV of fintech users, as well as on the corporate reputation of 
fintech companies. The research model and hypotheses were set up by selecting the fintech service quality 
attributes of reliability, mobility, and security and assurance, as well as the technology acceptance 
attributes of performance expectation, effort expectation, social influence, facilitating conditions, 
customer innovation, and intent to use as independent variables. The satisfaction and intention to reuse of 
the surveyed fintech users, CSV attributes classified as the economic and social value of fintech services 
and companies, and the corporate reputation factors of fintech companies were dependent variables. 
Second, related variables were derived.  
 
H1: Satisfaction with fintech services will have a positive (+) effect on intention to reuse. 
H2-1: Satisfaction with fintech services will have a positive (+) effect on "economic value 
creation" among the CSV attributes. 
H2-2: Satisfaction with fintech services will have a positive (+) effect on "social value 
creation" among the CSV attributes. 
H3: The "economic value" attribute of fintech CSV will have a positive (+) effect on "social value". 
H4: Intention to reuse fintech will have a positive (+) effect on corporate reputation. 
H5-1: The "economic value" attribute of fintech CSV will have a positive (+) effect on corporate 
reputation. 
H5-2: The "social value" attribute of fintech CSV will have a positive (+) effect on corporate reputation. 
 
 




4. Data collection  
This investigation is part of a policy research project run by the Small and Medium Business 
Administration of Korea. As for questionnaire data in this study, a survey, targeting users who 
have experience in directly using fintech services (mobile payment) on smartphones, was 
conducted for about three months from October 2015 to December 2015 in Korea, the United 
States, and China. A total of 784 people (314 for Korea, 212 for the US, and 231 for China) 
were surveyed. The survey was conducted offline and online, targeting male and female adults 
over the age of 19. 
 
5. Results 
In this study, the conceptual validity and reliability of the concepts used in the questionnaire 
were verified using SPSS 19.0, a statistical package software program, prior to hypothesis 
testing to conduct an empirical analysis using the questionnaires collected through the survey. 
Exploratory factor analysis was conducted to confirm whether the measurement variables are 
classified as the same factors for the same concepts. The factor loading of 0.4 or higher and the 
reliability of 0.6 based on Cronbach's alpha were set as the lowest allowable limit. 
 
5.1 Exploratory factor analysis and primary reliability analysis 
 
Variables 
Exploratory Factor Analysis Reliability Analysis 
comp1 comp2 
Alpha if Item 
Deleted 
Cronbach’s  
Social5 .764 .038 .690 
.745 
Social4 .699 .067 .705 
Social3 .664 .220 .695 
Social6 .639 .126 .716 
Social2 .545 .360 .714 
Social1 .506 .229 .730 
Economic2 .068 .773 .478 
.601 Economic1 .184 .707 .505 
Economic3 .189 .680 .520 
Eigenvalue 2.549 1.812   
V.E. (%) 28.321 20.134   
Table 2 Results of exploratory factor analysis and reliability analysis on CSV 
  
Variables 
Exploratory Factor Analysis Reliability Analysis 
comp1 comp2 comp3 
















.843 -.016 .014 .878 
Reputation 
8 
.834 -.033 .018 .879 
Reputation 
7 
.832 .037 .055 .880 
Reputation 
9 
.800 .000 -.019 .881 
Reputation 
1 
.698 -.027 -.016 .890 
Reputation 
10 
.564 .098 .031 .899 
Reputation 
3 
.468 -.137 .026 .904 
Reputation 
4 
.442 .101 -.119 .902 
Satisfaction 
2 




.001 .772 .184 .782 
Satisfaction 
4 
.020 .748 .197 .786 
Satisfaction 
5 
-.042 .640 .229 .805 
Satisfaction 
3 
.011 .637 .224 .812 
Satisfaction 
6 
.015 .616 .235 .808 
Reuse2 -.013 .423 .825 .772 
.857 
Reuse1 -.020 .437 .785 .796 
Reuse3 -.006 .478 .755 .802 
Reuse4 .007 .231 .740 .926 
Eigenvalue 5.440 3.648 2.688   
V.E. (%) 27.200 18.240 13.438   
Table 3 Results of exploratory factor analysis and reliability analysis on user satisfaction 
intention to reuse and corporate reputation 
 
5.2 Confirmatory factor analysis 
Structural equation model analysis was conducted based on the above reliability analysis and 
factor analysis results to test the suitability of the research model and set hypotheses. 
Discrimination criteria for the research model on a level that can be sufficiently accepted by 
general domestic and overseas academic societies (Song, 2012; Jais, 2007) were selected and 
applied (Christopher & Gwen, 2014; Young-Man et al. 2016). Also, overall suitability was 
determined only if six or more discrimination criteria out of 10 and three or more absolute 





























.000 1.950 .038 .866 .851 .926 .860 .926 .920 .035 
Table 4 Initial measurement model assessment 
 
5.3 Validity analysis  
Convergent validity was analyzed for the latent variables refined through the measurement 
model analysis to examine the consistency of observation variables that measure the latent 
variables. The standard regression weights of all variables except "Society 1=0.466" were 
higher then 0.5, securing convergent validity (Anderson and Gerbing, 1988).  
Discriminant validity is secured when the correlation among the variables is low. Therefore, 
whether the hypothesis that the variables are identical (i.e., correlation coefficient=1) is rejected 
must be examined (Song, 2012). For the discriminant validity assessment, the 95% standard 
error interval estimates (two standard error interval estimates) of the correlation coefficient 
showing the correlation between the constituent concepts, i.e., whether one is included in 
correlation efficient±(2×Standard Error) was examined (Anderson & Gerbing, 1988). As a 
result, the correlation coefficients between the variables did not include one, securing 
discriminant validity among the constituent concepts.  
 
5.4 Hypothesis testing 
To verify the hypotheses, research model analysis was conducted on the final latent variables 
using AMOS. Table 5 shows the results of testing the hypotheses. The proposed model 
exhibited the values of CMIN=3967.719, DF=2027, P=.000, CMIN/DF=1.957, RMR=.042, 
GFI=.865, AGFI=.852, NFI=.859, IFI=.926, TLI=.921, CFI=.926, and RMSEA=.035. Among 
the 10 discrimination indices, CMIN/DF, RMR, AGFI, IFI, TLI, CFI, and RMSEA were found 
to be suitable. The GFI and NFI indices were also extremely close to the discrimination criteria 
(0.9), indicating the significantly high suitability of the research model. Table 5 shows the 
results of hypothesis testing. 
 
6. Conclusion  
Correlations among service quality, technology acceptance, satisfaction, and intention to reuse 
and their various attributes were investigated to describe the new concepts of fintech, corporate 
reputation, and CSV. Nine of 16 hypotheses were adopted; seven were rejected.  The results 
of this study showed it was the security and assurance attribute that was found to have a positive 
(+) effect on user satisfaction among the reliability, mobility, and security and assurance 
attributes of fintech service quality. The major measurement items of the security and assurance 
attribute are related to the level of security and assurance in the mobile use environment — the 
main interest of the users and essential for transactions, due to the nature of mobile financial 
transactions performed mainly using smartphones. Therefore, it is highly reasonable that the 
satisfaction of fintech users increased with the high assessment of security and assurance. Dapp 
(2014) and Christopher and Gwen (2014) have stressed the importance of security and 
assurance as a major prerequisite for the proliferation and development of fintech. It was found 
that performance expectation, customer innovation, and usability among the six fintech 




expectation attribute was rejected, meaning there are some barriers to the notion that fintech is 
easier to use than general payment methods. The positive effect of satisfaction on intention to 
reuse was anticipated through previous studies, and their strong correlation was confirmed by 





















































































CMIN=3967.719, DF=2027, P=.000, CMIN/DF=1.957, RMR=.042,  
GFI=.865, AGFI=.852, NFI=.859, IFI=.926, TLI=.921, CFI=.926, RMSEA=.035 
***p<.001 
Table 5 Results of hypothesis testing 
 
This study confirmed the positive effect of satisfaction with fintech services on the economic 
value and social value attributes of fintech CSV. Although various studies have been conducted 
to investigate the relationship between the CSR of a company and the users (consumers), it is 
encouraging to find that the economic value and social value attributes are highly correlated 
with user satisfaction in terms of CSV. It was confirmed that satisfaction with fintech services 
directly led to the economic value of the fintech company. Also, the high correlation of the 
social value attribute indicated that the value of fintech is not limited to simply producing and 
selling products — it provides value to social development and may help address social 
problems. The result that the economic value attribute of fintech CSV affects the social value attribute 
also means that fintech services can create social value only if they have fundamental corporate value — 
economic value in terms of business. The result shows that corporate competitiveness in products and 
services leads to social value creation. 
 
The limitations of this study lie in the regional restriction on datasets. The survey was conducted only with 
those who have used fintech services themselves, while the United States with advanced fintech 
technology, China with the largest number of users, and South Korea were compared. Therefore, the 




generalization, although the number of samples (784) is not considered small. These shortcomings can be 
overcome through more comprehensive and macroscopic analysis by extending the research targets and 
countries. 
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